Abstract:LWK WKH LPSDFW WKDW EXLOGLQJV KDYH RQ WKH HQYLURQPHQW LW LV LPSRUWDQW WR XQGHUVWDQG ZKDW EDUULHUV DUH SUHYHQWLQJ RU VORZLQJ LQYHVWPHQW LQ VRFLDOO\ DQG HQYLURQPHQWDOO\ UHVSRQVLEOH SURSHUW\ 7KH SUHVHQW VWXG\ ZDV FRQGXFWHG WR GHWHUPLQH ZKHWKHU /((' FHUWLILFDWLRQ KDV D VLJQLILFDQW LPSDFW RQ WKH PDUNHW YDOXH RI RIILFH EXLOGLQJV LQ 7RURQWR 2QWDULR ± YDOXH GHWHUPLQHG E\ WKH DYHUDJH QHW DVNLQJ
DUH HOLJLEOH IRU FHUWLILFDWLRQ LQFOXGH ± EXW DUH QRW OLPLWHG WR ±
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$V WKHUH DUH D QXPEHU RI YDULDEOHV WKDW FRQWULEXWH WR EXLOGLQJ YDOXH LW LV LPSRUWDQW WR WDNH WKHVH IDFWRUV LQWR DFFRXQW ZKHQ WU\LQJ WR GHWHUPLQH ZKDW LPSDFW RYHU DQG DERYH DOO RWKHU IDFWRUV /((' FHUWLILFDWLRQ KDV RQ RIILFH UHQWV 7KH REMHFWLYH LV WR HIIHFWLYHO\ VHSDUDWH /((' ¶V
FRQWULEXWLRQ
,QIRUPDWLRQ UHODWHG WR VSHFLILF EXLOGLQJ YDULDEOHV IRU ERWK /(('ODEHOHG EXLOGLQJV DQG WKHLU FRPSDUDEOHV ZDV REWDLQHG IURP WKH $OWXV ,Q6LWH GDWDEDVH DQG 7RURQWR &LW\ +DOO ¶ȕ İ ZKHUH < LV DQ Q [ YHFWRU RI REVHUYDWLRQV RQ WKH UHJUHVVDQG LH WKH DYHUDJH QHW DVNLQJ UHQW IRU D EXLOGLQJ ; LV D Q [ N PDWUL[ RI REVHUYDWLRQV RI WKH UHJUHVVRUV HJ EXLOGLQJ DJH EXLOGLQJ FODVV H[LVWHQFH RI LQGRRU SDUNLQJ HWF ȕ LV D N [ YHFWRU RI XQNQRZQ FRHIILFLHQWV DQG İ LV DQ Q [ YHFWRU RI LQGHSHQGHQW DQG LGHQWLFDOO\ GLVWULEXWHG QRUPDO GLVWXUEDQFHV ZLWK ]HUR PHDQ DQG YDULDQFH ı¶¶

